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Romania

Briefing Romania

Budget payments day

Our call for today €/RON
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EUR/RON followed the same pattern yesterday with a failed test lower at 4.7550, closing just below
4.7600 on above average turnover. Exporters will likely remain sellers of hard currency today to
get Romanian leu to cover payments to the state budget, but 4.7500 is likely to hold.

@ Government bonds

The bull steepening trend continued in Romanian government bonds as buyers chased front-end
yields lower ahead of a large April 29 bond redemption.
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@ Money market

Cash rates remain above the National Bank of Romania credit facility due to payments to the state
budget. The rest of the money market curve shifted lower on a large bond redemption that's
expected to shift the liquidity backdrop to a surplus.

EUR/RON forecasts (eop)

2Q19 3Q19 4Q19 1Q20 2Q20
ING forecast 4.77 4.78 4.85 4.87 4.88
FX Forward 4.79 4,85 4.90 4.95 4,98

Source: Reuters, Bloomberg, ING
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purposes without regard to any particular user's investment objectives, financial situation, or means. ING forms part of ING Group
(being for this purpose ING Group N.V. and its subsidiary and affiliated companies). The information in the publication is not an
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The distribution of this publication may be restricted by law or regulation in different jurisdictions and persons into whose
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possession this publication comes should inform themselves about, and observe, such restrictions.

Copyright and database rights protection exists in this report and it may not be reproduced, distributed or published by any person
for any purpose without the prior express consent of ING. All rights are reserved. ING Bank N.V. is authorised by the Dutch Central
Bank and supervised by the European Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch Authority for the Financial
Markets (AFM). ING Bank N.V. is incorporated in the Netherlands (Trade Register no. 33031431 Amsterdam). In the United Kingdom
this information is approved and/or communicated by ING Bank N.V., London Branch. ING Bank N.V., London Branch is authorised by
the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and limited regulation by the
Prudential Regulation Authority. ING Bank N.V., London branch is registered in England (Registration number BRO00341) at 8-10
Moorgate, London EC2 6DA. For US Investors: Any person wishing to discuss this report or effect transactions in any security
discussed herein should contact ING Financial Markets LLC, which is a member of the NYSE, FINRA and SIPC and part of ING, and
which has accepted responsibility for the distribution of this report in the United States under applicable requirements.

Additional information is available on request. For more information about ING Group, please visit www.ing.com.
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